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FINANCIAL NEWS
AND COMMENT,

Stock Market Narrows.In¬
dustrials Strong in Response

to Favorable News.

In large measure yesterday's strength
of particular Industrial stocks was the
direct response of speculators to news

affecting them, especially shares of
steel, railroad equipment and automobile
companies, which, through establishment
of several new high records for this
year, recorded a definite impression in
the market place that conditions of
business were gradually improving. The
Influence on steel ord-ers that is to come

from price advances in shapes, plates
and bars by certain independent pro¬
ducers remains to bo seen, but the
movement undoubtedly stimulated pur-
chasea In stocks. The steel market, as

the Iron Age notes, is still strongly in
buyer*' hands, and on that account, if
this week's advances can bo maintained
on an enlarged volume of business, it
will bo plain a little later that consump¬
tion is better than rcccnt reports Indi¬
cated.
The market was unmoved by the dis¬

mal display of results In 1921, as out¬
lined In the American Sugar Refining
Company's annual statement, showing a

deficit of moro than JO,300,00" ' '-o

company's common stock receded o>. a

fraction. One or two other reports ot last
year's business were highly unfavorable
In respect to Inroads into surpluses, but
It -was Increasingly clear that corpora¬
tion managements were writing losses
down to bed rock, preparing for a new

year on a new basis. There la en¬

couragement In that frank manner of

handling acci ints, which permits manu¬

facturers to \-.^urc their costs on actual

Inventory values and establishes the
true worth of working capital vested In

materials, securities and reserves.

Dealings In stocks comprised a some¬

what smaller list than those of last
week's broad market, showing that

speculative Interest had become centered
in selected groups, but there were no

substantial signs of pressure anywhere.
Tho reoession pf the call loan rate from

4 Mi Per cent, to 4 per cent, helped the
rise along, and significance lay In the

fact that another rather abrupt decline
of sterling exchange was Ignored by the

stock market. At Its lowest level of

4.34% sterling was nearly 10 cents be¬

low last week's top figure for sight
drafts, and the lato recovery still left
tho quotation below Tuesday's last price.
The other European rates were generally
steadier than the rato on London. It

looked as though speculative profits In

sterling were being taken rather hastily,
and probably tho sight of receding
values urged marketing of a round
amount of bills which had <been held
back when the market was rising.
Tho weekly steel and Iron trade sur¬

veys supplied the day's most Interesting
Industrial news. Moro Iron and Ingots
were made in February than were made

in January, and blowing In of seventeen

new furnaces Indicated that Iron makers
were looking forward to enlarged spring
business. February's rate of iron manu¬

facture, OS,214 tons a day. was 5.150
tons greater than January's, and the

ingot expansion was from 75,700 tons In

January to 86,220 In February. The

United States Steel Corporation's mills
continued around 60 per cent, of

capacity In the first week of March,
which wan approximately the average

ot the last half of February.
Changes of no more than V* cent a

bushel In wheat futures prices, being ad¬

vances, showed that the report of stocks
on farms on March 1 had been pretty well
discounted In tho rise of the last month.

FOREIGN EXCHANGE.
WEDNESDAY. MARCH 8. 1922.

GREAT BRITAIN.
rarity. W'ednes- Tuee-
*J Sr.18 Sterllna day. day. Mar. 1.

Demand >4.3714 >4 48*
Cables 4.37',4 4.37H 4.42-ft
Bankers, 60 da 4.33Va 4.34!* 4.38$1
Bankers, 00 ds 4.35U 4.S3 4.3<ii

TDK CONTINENT.
10.30 France, cents a tram:

Demand 8.9t'.s 8.96'4 j}']?.
'able 8.98 8.07 MM

10.30 Belgium, cents a franc:
Demand H.4H4 8.414 8.664
Cables 8.42 8.42 8.G7

19.30 Switzerland, cents a franc:
Demand ......19.42 19.4ft 19.,>7
Cables 19.44 19.48 19.59

19.30 Italy, cents a lira:
Demand "."9 4.96',a 8.34
fable* 5.094 4 97 5.344

23.80 Germany, Cents a mark:
Demand to1* "1?^
< 'ables .38*a .434

26.80 Sweden, ccnts a kronfc;
Demand 26.15 26.SO 26 S3
< 'able* ........26.20 26.35 26.57

26 80 Nonvay, cents a krone:
Demand 18.0' 17.70 17-82
cables 18 10 17.75 17.67

26 80 Denmark, renin a krone:
Demand 21."' 21-20 31.20
(able* 21 10 21.25 81.5S

19.30 Greece, ccnts a drachma:
I>emand 4.60 4.63 4.83
Cables 4.62 4.6.-. 4.83

19.30 Spain, cents a peseta:
Demand 15.73 15.78 15 99
Cables 10.75 15.80 18 01

40.20 Holland, cents a florin:
_

Demand ......37.1*0 37.90 88.211
(.pine* 37.95 37.95 38.30

CI.46 Russia, cents a ruble:
1'|0 rubles 12 .12 .08
r.Of> rubles 06 .06 .07

20.28 \ust t'la. cents a cro^n:Demand 01H .Ol*. .08
Cables 01% .02 024

88.80 Poland, cents a mark:
Demand oj% ,02?4 .024
cables 024 024 .0(1

20S0 Hungary. cent« a crown:
Demand 14 44 .15
Cables ........ .15 -13 .18

20.80 .lugo-Slavla. cents a crown:
Demand 844 .32 .81
t'sbles .35H .33 .32

19.30 Finland, cents s mark:
Demand 2.0* ..0.i 8.04
< 'allies ...... 2.09 2.00 2.05

20.26 Czechoslovakia, centa a crown:
Demand 163 1.66 1 74
Cables ........ 1.64 1.67 1 75

10.30 Rumania, centa a !"u:
Demand .754 .77 -I®H
Cables ......... .76*4 -"8 .804%

14.10 Turkey, cents a pound:
Demand 68.00 65 50 70.00
Cables 70.00 67.50 78.00

FAR EAST.
108.32 Shanghai, cents a tad:

Demand 71.25 60 78 87 80
Cables 71.75 "0 28 68.00

78.00 Hongkong, cents a dollar:
Demand 53.50 52.00 S3 25
Cables 53.874 52.50 63.50

48.66 Bombay, cents a rupee:
Demand 28 On "8.124 28 25
Cables 88.50 28.374 28 50

40.84 Yokohama, cent* a yen:
Demand 47.25 47.25 47.25
Cables 47.50 47 50 47.50

SOI Til AMEBIC*.
32.44 Rio d» .'nneiro. rents s mllrels:

Demand 14.(» 14 35 14 00
Cables 14.06'. 11.81 <4 14 0«

42.45 Buenos Aires, cents a pe. o:

Demand 37 124 37 4«H 87 26
Cables .37.1844 "7 50 8T.31U

108 42 Uruguay, cents a dollar:
Demand 82.25 82124 *2 684
Cables 88 374 93.tr. 85.75

. CANADA.
Now York funds In Montreal, 844.76 pre¬

mium a $1,000; Monlreal funds In New

NEW YORK STOCK EXCHANGE QUOTATIONS.
WEDNESDAY, MARCH 8, 1922.

Pay's sales
1923.-.-I r-rioain*.-, IDtvH f

Hlfh.i Low. Bid. Aak. ilnt.j Bales.
10%
31%
45%
13%
%
%

55%
101
37%
86%

15%
43
56
17
%
%

59%
106
47%

39%) 29%
64 55%
65 57
40% 31%
40%' 31%62%! 51
.*.-%! 32%

153 141
12% ^
i.4%| 19%
54 41
6% 4%15%| 12
70% 58
103% 78

%

15% 15%
41 % 42 3
51%' 51%, 4
15% 15% ..

m -

57 S7%, 4
105% 105% 7
46% 47 | 4
91 92 ! 7
38%; 89%' ..

63 64 ..

63 66 4
30%! 40% ..

38%! 39
59% 59% 4
44%' 44%! ..

153% '154 12
10%! 10% ..

24%! 24% ..

53%: 64 ..

5% 5% ..

14% 15 ..

68 63 ..

101% J102

S8%
108%
29%
50%
20%
44%
1%
56%
100
88%
90%
4

1120
17%

78%
102%
22%
47
16
29
1

43
91%
85
S3
2%

900
13%

102%!
8 8%
23% 23%!
87% 88
107%
24%
49%
19
43%
1%

S3
96
85%
88%
3%

930
17
28%31%' 24%,23 16%! 20

24%! 9%
109% !l02%

83%
52%

8%
58%
24
93

109
66
8%

36
67
12%
9%

85 70
3 2%

127 115
40%I 28%

4%
106%
36%
54%

19% 21
90%i 90%
104 1108%55%' 64%
4% 6%

35
56

34
28%
75%
54%
6%
00%
140%
16%
4

«% H%
5% 9

82%
3

124-%
38%
33%
25%
72%

28%
20%
68
43%
5%
58%
119%
11
3

72% 68
35% 29%
70% 63%
35% 32%
74%: 47%
C0%| 54
5 1 %
8% 3%
17% 12% 17
39% 31%! 38%18%! 11%) 16%
24%: 16%' 2oH
38% 29 36%
69%! 59 81%
ii0%1100 !iio%

r.s
134%
12
3

70
35%
69%
34%
72%
58%
4%
8%

69
*12%
*0%
94
58
18%
28%
55
46%
29%'
45%
58%
77% 64%
2 1%
12% 5

59 65%
30%' 40%
70% 79
83% 91
51 56%
15%! 17%
25% 26%
54
41
24
38

108%
25%
49%
20
44%
1%

54
96%
86
90
4

960
17%
29
22
24%l
107
37%
55
23%
91%
110
64%
7

40
62
11%!
9%

85
3%

125
38%|33%!
26
73
52
5%

135
13%!
4

73
35%
70
|34%'
72%
59%'
4%
8%'
17%
3S%!
18
23
36%!
68%
112
67
40%!
79%
92
57
17%]27
55%
44%
26%'
45
59
76%

20

53%J
44%
26
44
58%
76
2%
10%| 10%
69 69%
23 25

85 1104% 1104%
12 13% 13%%!
45% 58
91%; 104%

146% 13
9

81 ,1108 108% 7
10 10%! ..!
16 16%' ..

10% 11 ..

84%; 84%' f.
93 93%! 8
85 86% 10'

76%| 86% 87%i S
11 % 13%! 14 .

.9%! 12% 18%^ 19 ..

%l %' %' %! ..'
15% 65% 60% 60% ..

73% 65 65% 68 61
157 136 1162 1162% *1,
10
73
73
SB

*9%

8% 9%
69 70%
67%! 69
79% 80%
45 68
84%! 38%

30%i 26%'| 28%
76%! 70%; 74%
36% 81% 34%
27% 25%! 26%
12 7 11%
86 77% 85
90%i 41^1
2%i 1%

104 sj
21% IB
16%' 10%
7P%I 70
108
4%

10
41
3%
9%
11%
40%
31%
92%
72%
84
74
59%
13%
72
52

1%!
99%
20

97%I 98
3% 3%
5% 7
#7%

k
33
26
79%
62%
24%
65
54
11%
60
43%

40
2%
6%
10%
40%
30
90%
76%
30%
71
57
13
65
48%
69

9$,
72
70
82
90
38%
29%
75%
34%
27%
12
87
72
2

100%
20%
IB
76%
100%
3% I
7%
40%
2%
7%

11
40%
31
91%
76%
81%
72
59
13%
67
44
60

24% 25
-*1 % 60
*»%' 22
17% 12%| 16%l 16%
3B 24 ,32%! 32%
3 l%! 1%: 1%

20%' 10 18%! 18%'
39 o 1% 36 36%
7% 5% B 5%

£7 22 24% 24%
66%| 6?%' 68% 54%
14% 14% 44
68 61 I 84

44%
8B

6001Adv Rumely..
100 Adv llumely pf
200 Ah Reduction.

3700 AJux Rubber...
300; Alaska G M...
200 Alaska Juneau
900 Allied C & D.

1922. 1921. 1920.
781,631 397,595 1,428,708
Upon- Low-1 rioi-| Nut
lug. eat. e«t. inf. |Ch'a>t.

%15%
42
51
15
%
%

56%

15%)
42
51%!
15%
%
%;

57%

15%
42
51
15
%
%

56%

15%!+
42 +
61% :-

15% r

% +
%!.

57

%
1%

400 Allied C&I) pf.1105% 106 1105% 1105%
7000 Allis Chalmers! 46%
100 Allis Chalm pf. 91
460O Am Ag Chem,
2000!Am As Ch pf..
100'Am Bank N..
1200;Am Beet Sug..
500'Am Bos< h M..
200' Am Br S & F.

10200'Am Pan
3800'Am Car & F.

47%| 46 46%
91 J 91 91
39% 37 39
64 61% 63%
65 65 [ 65
40%! 39%! 40

38%i 38%1 38% 38%
59%: 59% 59%! 59%
44% 45%! 4 1% 44%

153 156% 153 1154

37
61%
65
40%

4001 Am Chicle | 10%l 10%) 10%I 10%

45% 38%! 44% 44%.
11%: 9%l n 11%,
.'4%; 29%! 31 % 31%,
59%; 55%! 65% 56%
111% !102 Jl09% 110 61
S9%! 82 88% 88%' 4
6%; 3%! 6 6%! ..

14% 5%! 14% 14%' ..

48%! 43%! 48% 48%' ..

?4.! 30%! 33% 33%> 3
'4%; 54%! 73% 74

100 84 99 1100 7
35%) 23%' 28% 29%' ..

71 52% 60 64 7
120% 114% ] 19% 120 9
112%! 129%; 135% 1136% 12!
138% 1126 132% 133%, 12
102%! 96% 10

2% 6
2:j%! 17%

1600'Am Cot otl... 24 24%' 24
100'Am Cot Oil pf. 54 54 54
200'Am Drug Syn. 5% 5%r 6%
2001Am Hide & L. 14%' 14%l 14%
800|Am It & L pf.. 68%' 69 68%
8500 Am lee 102%' 103% 101 %
1900!Am lut Corp..! 41!%! 44%! 43%
5100'Am T. i F F E.' 10%! 11%I 10%
1400!Am Unseed...' 30%! 31%' 30%
400!Am Lln.'eed pf. 65%( 55% 55%

+ ^
+ 1
. 1
+ 2%
+ 2%
+
+
+
+
4*
+ 3

24%
54
5%
14%! +
68%
101%!.
44% 4-
11 j+31%!
55% .

4100!.\m Loco 109% 111 1109% 109%!
290'Am Radl.itor.. 88%! 88% 88% 88%J+7500!Am Saf Raz.. 6 6%' 6 6 .

6900 Am Ship & C 14%' 14% 14% 14%l +
1800'Am 8m & Ref1 48% 48% 48% -1«Va 4-
1000 Am Steel Fdy.T 33%! 33% 33% 33% +
5000'Am Sugar....' 74%' 74% 73 73%'.
100'Am Sugar pf. 99 99 99 99 .

1900'Am Sum Tob..' 29 29%' 28% 29 .

... Am Sum T pf.' 60 60 60 60
2000'Am T A- Tel. .!l20%'120%!U9%ll20 +
1400 Am Tobacco. 124% 137 '134%'136% f-
600'Am Toljae E..J132 133%'132 i133 +
100!Am To pf netw.! 102% 102%! 102 %! 102%
100; A W W & 121.1 8'/ 8%| 8%! 8%
100! AWW&Etipcpf 23%! 23%! 23%! 23% +

3700'Am Woolen 88%' 88%! 87%' 88 % +
100 Arn Woolen pf!l08% 108%!10S% 108% +
200'Am Writ P pf.i 25%j 25%! 24%
4400|Anaconda ....' 49%' 49%) 49%
300iAnn Arbor....! 19
3100;Ann Arbor pf. 40%
100'Assets Real ..! 1%
200|A:-.io Drv Gds.l 53% |

12001 Atoh, T & S F.I 96%'
100 A. T & S F pf.
100 Atlantic C L..
800:Atlantic Fruit

85%
89
3%'

20
44%
1%
53%
96%

19
40%
1%
53%
96%

85% 85% 85%
89
3%'

88 %
108%
24%
49%
20
44%
1%
53%
96%

%
T*
1%
%

+ 3%

89 89 14-
. 3% 3%

51 Atlantic Ref.. 940 !940 940 940
300!Atlas Tack .1. 17 17%' 17 J 17

10700! A, Gulf & W 1' 28%' 29*% 27%! 28%
700!A, G & W T pf. 20% 21%! 20% 21

3900!Austin Nichols! 21%' 24%! 21% 24%
14200'Baldwin Eoco.' 106% 107% !l06 106%
1600'Balt Ac Ohio...! 37%! 37%' 37 37
100!Bait *. Ohio pf 54% 54%! 54% 54%
300|Barn.sdall B-.J 21%! 21%! 21%l 21%
200!Beth S 7 p.- pf 91%! 91% 91%' 91%
100'Beth S 8 pc. pf!l08%!l08%»108% 108%

5100'Beth Steel B..| 6465 63%! 64%

4"
4- 1%

2%

100!Booth Fish
100!Boot'' pf
lOOjBrit i. 0 1'' pf!
1000[Brooklyn U T.
lOOlB R T ctfs
100i Brook TJ11 Can'
100 Bruns T & RR

?'» F\ 6%?» %
36 36 36 36
58 58 58 58
11%' 11%l 11%! 11%
9 %' 9', 9% 9%!.

88 'S3 83 83
3 3 3 3

%

101 1400!Burns Bros A.'125% 126% 124% 124%

lOl

2400! Burns Bros B.1 39%! 39
3200 Butterlck 32% I-3.'!%
800! Butte & Sup.. 25%! 25%
200!t,al Packing... 73 73

2«00|Cal Petrol 52% 52%
1600iCallahan Z&L 5% 5%
200 Calumet & Ar. 58%! 69
800 ("anadian Pa<.'.ll35 135%
900 Carson TI Gold! 12% 13%
300 Case (JI) P Wl 3 3%
100 faso (.TDT.Mpf 72 72

4000 Cent Leather.. 35% 35%
200 Cent Leath pf. 69% 69%

1200 Ccrro de Pasco 3 17h 35%
8900 Chandler Mot. 73% 73%
400|Chesa & Ohio. 58% 58%
700[Chic & AltQn.. 4 4%
700!Chic & Alt pf. 8% 8%

1300,< 'hie E HI. ..| 17% 17%
100|Chic & E Til pf1 38% 38%
400 Chio G1 W pf.l 16% 16%
200!C, M Ac St Paul' 22% 22%
SOOlC, M Ac St P pf! 36% 36;i4

2000|Chic & K W..I 68 68%
lAA'PMrt r. XT T\T

m
38%) 38%
32% 33%
25%!
72%
51%
6% 5%
58%! 59
134% 1134%
12%' 13%

3%

%
%

4- 1
+ %

%
- 1%
4 1%

%

35%
69%
34%
72%
58%
4
8%

17
38%
16%

35%
69%
34% ..

72%!. %
58%. %
4%4* %
8% ..

17
33%; 4- %
16% . %

22% 22% 4- %
36% 36%1 ..

68 68% 4- 1%
200 Phlc H NT W nf 110% 110% 110% 110%14-
200 ('hi Pnru Tool 65%! 66

3700\C. R I & Pac. 40% 40%!
300!C,R1&P 6 pc pf 79 j 79%!
ioo:c,riah' 7 pf 92

56
17»
27

92
.|6
17%
27%

44%! 44%
26% 26%
45 45

".S%
r6T«

69% 69%
24 24

104 %! 105%
13%, 14%

100|r, St 7'. M & O
4400lChilc Copper..
1100'rhino Copper..
200!Cluctt. P & Co

3100lCoca-Cola
300;Col Fuel & Ir.
400'Col South..
100!Col & So 1st pf| 58%

1800'Col Gas & El. .| 76%
1700'Col Grapho ...! 2%
600 Col Grapho pf.
500!Comp Tab Rec
200 Consol cigar..
6400'Consol Gas ...

4100'Consol Textile.
700!Cons Dlstrlb..
300|Cont Can ....

7500!Corn Prod Ref.
300!Torn P Ref pf.

3300'Cosdrn Ac Co.
12SOO|Cruribl Steel..

200'Cnu;lble St pf.
8900{Cuban A Sug.
300 Cuban A S pf.
8100'Cuba Cane {5..
61 OOlCtiba C S pf...
3200 Davison <'hem.
100 Dcero & Co pf.
2'» Detroit Edison.1106% 106% 106%

1300'rxme Mines... 24%! 24%; 24
4 East Kodak .. 675 1675 ,675

- v»
10%
69
24
103%
13%
%

59%| 59% 69%

65%
40%
79
92
56
17%
26%
54
43
26%
44%
58%
76

106 106
113% 114
34%
57%
83
24%
89%
12%
36%
57%

35%

104%
113%
34%

5S%! 56%
83
23%
S9%
12%
34%
61%

84
24%
90
12%
36
57%

66
40%
79
92
56
17%
26%
54
44
26%
44%
58%
76%
2%
10%
69
24
104%
13%
%

59%
104%
114
34%
57%
84

%

+ %

. %
4- %
. %
. %
. %

."%
1

+ 1'

4 %
+ 1

24%;+ %

2000 Elec Stor Bat.
60D Emer Brandt..

1200 End John
200 End John pf..
2200'Erie
2l00[Krio 1st pf....
900 Erie 2d pf

11000'Fam Play-T,...
400,1 am P-L pf...
400jFisher Body..
200 Fisher B O i*f.

8700 Elsk Rubber...
5600 Fr^eport. Tex.
51W OM, w ft Wltr.
41<U> (Jen Asphalt..
300 Gen Cigar....

146 146% 145
6%! 9 6%
81%l 81% 81% 81%!
108% 108% 1108% H08% I4.
10% 10%] 10 10

90
12%
85
06%

4- 4%
%

~ !%
. %

I- %
106%
24

675
146%'+ 1%

9 + 3

16% 16%
10% 10%
83% I S4%
93%! 93%
SB 86
85%,( 86
13%
18%

14
19%

60%
<6

15% 16 .

10%/! 10%,
88% 84%! +
92%' 93 1+

86
86% f 86
13% 14
18%

%
%

+ 1%
1
%f

900 "Gen Electric.. 152%: 153
9%

71
70
79%
70
38%
29

80% :.%% 28%: 28%i ..I

50000 Gen Motors...! 8%
100 (Jen Motors pf. 71
300 (!en Mot deb.. 68%
200 (i .\I deb pf 7 pc 79%
61 Gilliland pf... 70

2600 Goodrich 38%
300 Grsnby (> MAS 2ft
800 Great Nor pf. 76%
600 Gre»t Nor Ore 34%
300 Greene Can C. 27
1801 Guan Sugar . 11%
100'Guant Sug pf.. B6

SlOOjOulf States S.. 71%
1100 Hahirshaw EC I %!
100 Hartman 100 '100

2600 Hand Mfg .... 19% 21%
2700 Hupp Motor.. 14%! 16%
909'Houston Oil... 76% 76%
200,111 Central ... 10! 1101
100 tndiahoma . ,,l 3% 3%
200;indian Rf ....

2700!Tnspiratlon C..
100 Tiiterboro Corp
400 Tnter f" pf....

2000!Tt»t Agrl Corp.
2100!Int. Agrl C pf.
lOOiTnter Cement.
B00 Int Harv Co..

4900lint M Mar pf.
fiBOOlInt Motor Tr..
800,Int M T 1st pfl 70
400 Int M Tr 2d pf! 57%

8500'Int Nickel 13
lOOIInt VIckel pf.J 66

8B00 Int Paper ....

1200'Int V pf sipd.
240'i fnt Comb Eng
49001 Invincible Oil.
1600 Iron Products.
6l00jIsland Oil A T.
18001Jewel Tea ....

|00'.Tones Bri>.« T.
2000iKansaR 4 Gulf
800iKan Cltv 80..
100IK Cltv So pf..

Sfioft Kellv Hpr Tltv
800'Kelsev Wheel, sr.

3 t't0|K< mi- oil ....1 ||%

71
68 %!79%!
70
38%'
2ft

75% 74%
34%
27%
12
86
73%

13%
%! %,+

69%'t 60% - -

66 66 +
152% 152 %i,.
8% 9%!+

71 +
70 +
79% .

70 .

38%' +
29 .

74% .
84%; 34%! +
27 27% +
11%' 11%! +
86 86 +
71 72% +
1%' 2 !+

100 100
19%
14%'
75%

101
3%

10% + 1 %

101
3%

42%i
8
9%

89
30%
91
70%;2s%:

46%!
63

16%
32
1%
19%'
88
¦.%
24%
54%
44

'%
40%
2%
8
11%
40%,
30%
91

89%
2%'
9%;

%li

91%' 91
71%! 70%
82
71%|
58
13% 12"'
66
47%
6.1
25%
1 6 %
32%
1%
19%
36%
5%
24%
54%
41%
85
28%

40 J-
2% f
7

, 10*1+ s
39 40%: f- 1%
30%! 30% . %

91 + %
71%; i- %
30%!+ 2\
71%'+ 1%
67% + 1%
13%' t- %
66
H . 2%
60 - 3

28%
70
57%
66
4.1%
60
2-1%
16%
32
1%
18%
36

24%
54%
44
85
28%

16% ^

32% 4
% ~

18%.-
36%' f
6%
24%
54%
44% +
8.-, .

28%;-

%
1%

Year to date
1922..-Tr-Closlin..< ifTlvTj T

High.| Low. Hid. Ask. |ln*.| Sales.

18%
174
DO
14
SI
50%
61%
104%
1*2%
lfu
170
14V4
11%
153%
115%
20 %
f0%
SO
-19%
43%
14
60
34
29

15%! 16 16%
110 136 137%l
44% 47 47%
10 13% 14*.
26% 30% 30%
26%I 28%| 29%!
56%! 59%! 60 li
91 1102%'103 1

103 110
164 170 j
150 '161 I
13%' 13%
11% ii%:
152%'158%
113

ISt'i'i. 1921. 1920.
38.363.092 29,693,142 49,608.145

lOnsn- High-1 Low-1 Clos-I tfet
trig. est. est. lng. )Ch me

%
H

3800 Ivoy Tire A R. 15% 16% 15% 16',
1100 Kresge S S... 136% 137% 136% 137
2500 Lack Steel ...

1 600'hake Erie & W
1700[Lake E &W pf
1000 Lec Kul> & T.
1000 Lehlgli V'al....
?900,Lima Ix>co.

46
13
29
28%
59%

48'x
14
31
29%!
59%

yuu i .liii.'t iaicu. . ..i 99% ,104% i«--4

lOOiUma Loco pf.-! 102% 102%: 102% 102%98
153
150
11

108
108
f 5%
30 %
79
35
32%

19
49%

153% 12
!114%| 7
20%
50 ..

80 7
41%' 7
33%l1%

35
20%
22%!
11
11%

33%
16%
r>%

127
?8
13^1 11%!
?2%| 27%I
9%! 5
5% I %|
12% 7%'
34%: 24%'
14% 10%
:'3%| 16
55% 43 V'

12
56
28%
26%
32
14%|

..

6l

41
33%
11%
55%
28%
26
31%
14
14%! 14% '75c

106% 124% H24%! 12
27%i 27%

200iLig & My T.. .165
lOOlLig & M Tpf Bjl601800i I.oews Inc 13%
1800 Loft Inc 11%
400 Lorillard P. ..[152%
300 Louis & N.... 113%
100 Mallison & Co. 20
2800 Manati Sugar.I 50
100 Manati Bug pf. 80
SOOlMan Kiev guar 41
100 Man Shirt 33%
lOOlMk St Ry 2d pf' 11%
100 Mk St Ry pr pf 56
400 Murt-Parry .. 28%

1600 Marland Oil... 25%
lOOlMathieson AWl 32
900 Maxwell Mot b! 11%

20 20
50%] 49
80 80
41%! 40%
33% 33%
11%I 11%

46 47%;+ 1%!
13 13%!+ %
29 31 1+2
28%' 29% + 1%
59%' 59% + %
99% 102% + 3%

+ 94
+ i%
.10
+ %
+ %
+ i%
. %

%

166 !l65 .165
160 1160 !160
13%: 13%: 13%
ii%: 11%, 11%
153%: 152% 153%
113%jll3 1113

20
49^ 1%

56
28%!
26
«2
15%

56

41 %
33%
11%!
56

28%! 28%
25% 26
32 32
14%! 15

OOlMcTntyre Pore' 14%; 14%! 14%! 14%
/.aIk <nti; horl/ HMS' 11 nA3L

13%
30
7%
4%
11%
32%
14

53%

13% |1.20
30%/
8 I
B
11%.
33%
15
22%
51

8100'Mex Pet..
oOOlMiami Copper.

49G0lMid Sta Oil...
2700iMidvale St & O
400 !M & St L new.
400<Mo. Kan & T..
800'Mo KftTwI.
6C01MO.K&T pf w i
500! Mo, K&T pf W.
600 Mo Pacific
1100 Mo Pacific pf..

+

+ 1

105 '100% lot', ior
14-;
27'i
135

*

'39

16 12 %
29%' 19%
137 123%
.14%' 36
43% 30%
99 %' 85
4 :{
15%! 13%
64%! 54%
'9% 72%
66%! 51%! 62
33% 28%! 291.,

12%! 17
19% 21%
13 18
8%' 13%
96% 98%
44%

89
3%
14%
62
78%

i8%:
22%:
25
13%:
101%!
60%
.12%! 38
8% 3%'

">7%
42%
7
79%
2>~!

1

15%j28 j
136 j
40% [39,i
90

"

3%
14%!
63
79
63%'
30
17%
22%

13%
99%,
58
42%
7%:

80
2%,

1 .»%
50
32%!

125%il25%!l23% !124%
27%, 27%| 27%| 27%
13% 13%! 13% 13%
29%: 30%j 29%' 30%.+
r%l 7% 7%; 7%'.
4%! 4% 4%( 4% + %
11% 11%' 11%I 11% + %
32%| 32%! 32% 32%!+ %
14 14 14 14 !+ %
22%' 28%' 21% 22 ..

54 ! 54%I 53% 54 !. '

105 105 !+ 1
14

6
Bl
5'

3%!

100Mont Pow pf.. 105 ilO"
2900'Mont W & Co.' lf.%! 15V
100'Mnllins Body.. 27 J.i 27%' 2i
200 Nat Btocuit. . ..'137 137 il3."
300 Nat ('!.) &¦ Suit.'! 40%! 40%| 39%.

15200 Nat En & St..1
lOOiNat Load J900'NRRofM 2d pf
300 Nevada C C...
2001N O, T & Mex.' 62% 62%
1600'N V Central..! 79 79
400iN Y, Chi & StX.1 62%! 62%
300I.N Y Deck 29%! 29%
6100!N Y, N H & H
lOO'N V, Ont &¦ W
100 N Y Ship Co..
IOC Norfolk South.
300iNorf & W

37%| 40
89% 89%!
3% I 3%
14%! 14%j

54
105
14%'.
27' !.
135
39%

37% 39',; +
89% 89%
3% 3%'
14%' 14%'.
62%' 62%!+
78% 79 +
61%l 61%
29%' 29%

2%
1%

3400!North Am57%l 58

16%! 17% j 16%! 17
22%! 22%! 22%' 22n
21 21 21 I 21
13%' 13%i 13%: 13%
99%! 99%|! 99%! 99-%

r%

81% 74%!
3 2%

17 12%
46 40%! 41
33 24%! 32
9 6%; 6%
67% 62%! 65% 67
15%' ll 14% 15%|
50 47%l 48% 48%
57%! 48%! 56%: 56%
52%! 44 I 51 51 %
12 7%; 8 8%:
35%I 33%! 35%' 353;!
10%! 6%I 7%' 7%:
76%! 59%! 75%' 76
16%! 10%' 16%; 16%

100 N Am Co pf...
1001N Am Co rts..
1100'North Pac
1500!0kla P & Ref.
200l0rph Circu
lOOlOtla Steel pf..
3300!0wens Bot....
lOOiPac Develop..
100!pac Gas & El.
100!Pac Mail.

42%
714
79%!
2%
15%
46
31%!
7%
65%
15

42%! 42%
7%!

57%
42%

79\
2%
15%
46
33
7%
65%
15

79%' 79%
2%:' 2%
15%: 15%
46 46
31%! 32%
7%' 7%
65% 65%
15 1

+

%

. %
+ 1

. 1%

2000lPac Oil 48%! 48%t 48%! 48%'
4200lPan Am P&T 56%! 56%)

27% 19
60 50%
70 63
35%! 33%
02 89%
34%! 28%
38%' 13%
38 27%
12 7
63%! 58%
£8%' 23
18%! 14%67%! 63
30%! 24
84%! 6«

26%
59
68%:
34-1,
88
34
17
36
7V260%!
27%;18%!
66%i
26%
82

26%' ..

59%: ..

70 5
85 3
90%! 7
34% 2
17%! ..

37%' ..

7%j ..

61 % 5
27%! ..

18% 1%
67%! ..

2800!P Am P&T B.
1 oojp'handlei PAR.!

3400:Pen n R R
4400|Penn -Sea St... j200iPeople's Gaa..!
900|Peor & East...
500:Pere Marq ...I
100[Pere Marq pf.'
100 Pere M pr pf.!
200!Phila Co
100jPhil Jones pf.

51
8%
35%

f,8%)
35 %'

5%;

56
51
s%:

35%:
7 Via

66%
51 .

8%:
35%1 .

7 % +
75%I.
16% +

75% 7o%l 1oI
16%! 16%! 16%
26%! 26%l 26%! 26%!-.
59% 59% 59%! 59%
69 69 69 69 !.
34% 35 34%: 35 +
89%! 89%1 89%! 89%!+

%

2700 Phillips Petrol! 34%! 34%I 34
8600[Pierce Arrow..! 17%
6200'Pierce Ar pf..! 35%!

82%

1200fierce On
IOO!Pitts Coal ofP

1900!Pitts X- W Va.
1600!Pond Cr Coal.
1400'Press Steel C.
lOOiProd & Ref..

7%
61%
28
18%

18
38
7%
61%!
28
18%

17
85%
7%
61%
27%
18

34%'
17%'+ ''i
37 1+ 1%
7% + %
61% + %
27%. %
18% +

118% 103% 116% 116%
41% 30%l 40% 40%!
88% 30%! 30% 30%
102 100 !l00%!l01%!
100%
15%
76%
48%
51%
35%
67
41.

94
13U;71%;
44
45%
24
5."» J"-%!

56%! 46%! 50

97 98
14%! 14%
73%; 73%
44 44%
46 46%
34%; 34%!
62 65
29%! 29%!

87%
12 8%
54%: 47%!
80% 20% 27%

ft
51%

50%: 36
29%! 20%

50%
78%; ..I
11 ..!
51% 5.20
28 . .1

66% 67%l 66%! 67 !+ 1%
26%' 26%I 26%' 26% . 1%

400 Pflb Serv N J.j 82%! 83%! 82 83%!+ %
3200!Pullman '116 jll7%!ll6 jl16 j+ %
3100'Punta A1 Sug.; 41%' 41%J 40%l 40% . %

28900lpure Oil 31 31%! 30% 30%:. %
600lPure Oil pf... 101% 101% 101 101 ..

300'Ry Steel Spr.J 98 98 OS 98 +1
700 Ray Con Cop..! 14%' 14% 14%! 14%! ..

1200!Rcadirig 73%: 74 73%: 73%
100'Reading 1st pf 44 '41 '44 44
600. Reading 2d pf! 46% 46% 45% 46
700 Rem Type ...! 34% 34%: 34%'
200 R 'I'vPO 1st pf.; 64 64%
700 Keplogln Steel 30 30%
4500iRep iron & St. 49%! 51

41
3%;2%'
4%
9%'

70 "!
23%'
23%!
44
57%!
86%

32%
1%
1%:
2%
3%:

59%:
1074118%!
34%! 36
43 55
r8% 84

48% 50
27% 27%!
40%
3
2
4
6%
63%
13%
21%

41
3'
2%
4%
7 *

68
14
21%
37

, 57
f 84%

A
j ..]

1%! 17% 20%| 20%,
^4%! 45%! 51%: 52
I15%lll3%!ll4%|114%
98%' 91 %: 95%! 96%'
79 69 68%! 70%!
45%; 35% 42 42% I

600!Rep lr & St pfl
lOORobert Reis ,.|

2100! Royal D N Y..
1700iKt L & San F.
100 St Tj & S P pf.

1000|St l.ouis S W.
1400'St I- S W pf..,
1000;Sun Cec Sugar
700;Saxon Motor.,
500'Seab Air Line.
600 Scab Air L pf.! 7%' 7%;

1900|Sear.s Roebuck' 67%! 68%
2300;Seneca Copper! 14%: 1414'

_ 5900'Sinclair Cons. 21%' 21 7m]
400'Sloss-Sh S & I
100'South PR Sug

2500iSouth Pac..
1400|South Rail.
1400'South Rail pf.

. %
34%+
64%!+ 1%
291; +
r,o%'+ 1.
78 1+1

34%; 35%
55 55
84%' 84%!
20% 20%
53 I 53

84

10"
5i%;.27%'.
50 .

27%
41 +
3% .
2% +

7 C
67%' .

13%
21%i.
35%' +
55 .

84% +

1%

20% 20%i
52 52

%
1%
%

1066 Stan Oil N.I pf 114H(ll4%!ll4% 114% + %
fAA i.'i.. .1 /-\i "i /I.. 1 ft* k/ fi i; r flr ftr ftr 1/ 1

102%;5%'
3%
3i%;
3%

11 %1
46%!
46%
28%
33%
24
65%
30%
39
31
42%
71%
28%

135
"4%
105
29
78

145

95
3%
3%
26
3%:
»%!
42%
44
22
24%'
14
57%
15 26

85
7%
32%
62
17%

12

99
5
5%'
27%
3%
10%
45
43%
26
31
19%
59%

99%;
5%
5%!
29%
3".
10%
45%'

+

9%
41

11.

44 If2%
26%| 1'
31%; ..

20%I ..!
60%' f6
26% ..

35% ..!
9%I ..

45 3'
to *j

. %

61
17%) 17%'

'131 %'132
71% 73 73%;
02102 104
25 '28
60%| 63

119%'139
'10io%; 7%

29%: 20%|
56%; 48%
31 %! T«%jC5%! 50 f

.> '*
10%;
48%i
96%
.*4%.0%!

102

6%
2%

37
80
55%
51%
99

1104%:
28%;66

1140
1«%!

27 %ll 28
45 45%!
30 30%'
65 66
6%' 7
4 4%;
47% 47%
94 95%'
61%: 62
59%' 5ft%

101 % '102 f

V

7001 Stand Oil Cal.. 95% 95%l 95%: 05%!+
100|Stcol & T pf... 69 69 69 69 . 1
300 Stromberg Car 42 43 42 43 )+ 1

30800 Kl*t4ehaker . .. 99 99% 98%;
2300iSubrnar Boat.. 5 5% 4%'
300!Siiperior Oil... 5% 5%| 5%'
100 Superior Steel. 28 '28 28
800 Sweets' Cn of A! 3% 3% 3"i:
2900:Tcnn Cop & C. 10% 10% 10%
5600 Texas Co 45% 45%l 45
1300 Tex Gulf Sul.. 44%' 44%' 43%'
800 Tex Tac C&Oill 26 26V4I 26

1100 Texas & Pac.. 31% 31%! 31
400'Third Avenue.1, 20%: 20% 20
1100 Tob Products.! 60 60% 60 !
400 T.St UWct B 26% 26%; 26
200'T,StL*'Wc d 12| 35% 35%| 35%'

1060° Transcon Oil.. 9%, 9%! 9%
100 Twin City R T.| 41%' 41%: 41i^
400 Cn Bog & P.. 62%' 62%) 62
1400lT*n1on Oil 17%! 17%I 17%
400 Cnion Pac... 1131%||31%Ji31%J131%!4
100 1'nion Pac pf..| 73%! 73%! 73%' 73%
300 Tank Car pf 104 1104 1104 104
500 T> Allor Steel. 28 28%! 28 28%i +
400jl'n T>riigCt...| 63%' 64%l 63% 64%!+ 2

1%

99%
5
i%

?8 -

3% +10%!+
45 !.
43% .
26% +
31
20 I ..

60 !+ %
26% . 1
3e% + %
9%:+ %
41% . 1%
62 |. 2%
17%'

100:t n Fruit 140 140 |139% 139%i
10011*11 Ry Inv 10%; 10% 1ft% 10%100!rn Ry Inv pf.| 27% 27%' 27%

4700 1'n Retail St. .I 44%' 45%' 44%
3750!U S C I PAKdy 29%: 3)

1

200 r S C I P&I'pf 65«),; 65%
100IIT S Express..! 6%; 6%
400! 1; S Food Pr. .! 4 4%

9100 V S Ind Alco.l
200 K S Ind Ale pf

3ftr.(»IT* s R & Imp. .|62001T* fl Rubier.

45% 48%
95 95
'60%! 62%
59% 60%'

29%
64%!
6%;4
45%
95
60

3'%
45
30%
64%
6%
¦.%

2%

96% 83 ) 94% 94*
118 114% 116 1116%
65% 60%i 62%' 63%
14% PV 14 14%
3?% 30%( 36 R«%
34% 30%
74% 67

MIH1 _ 58% 59%
8! 400|I*SRub 1st pf d;j01% l02 !l01 %1102
5! 17500;T7 S Steel 94% 95%: 94^
21

47% +
95 ..

61% + 1%
4- %

%
wummm %
400 r S Steel pf. .|116%.116%'116% 116% + %

! 4 % 46 %
9 6 %'

19%

34%
74 |
45
8%
3%'

84%i ..I
7 I % ..

46% «
81'. '

13%! 10V 12"
9% 8%
17% 13
20% 13
58
»4%
57%
40

51%
89
49%
35%
7%
13%
4%

24 |27%!

16%.
5%

30
42
162% 137 1149
119 117 1117
48%! 48%! 46
70 64%' 66

9%
16
19 I
56%
94%
56
39
»%
14%
5%
29%
38

12 34
9%:
16%l
19%!
56 %'
95
56%
39%
9%
H%
5%
29%
88%

160
119
46%
68

1700 Ktah <'opper.. 63% 68%800)ntah Secur .. 14% 14%
1800'Vanadium .... 35%' 36%2900'Va -Car Chem. 34 34%Soo:Vn Car ch pf. 73 74%200!Va Tron. r*r' 46% 46%
1125 \"ivaudou ...,[ 8%' 8%
900 \\ ibasli rf A 23%' 23"4

\\ * HvIHa] i8U 11%1001West Md

. 62% 63
' 14%i 11%' +
35%' 36%'
33% 31%' f

1 -.> "4 % f
46% -

g% 1>
46%

200 West Md 2d pf! 16%
500 West Pac|fl
100 West Par pf. .

100 West ITn Tel..
2P00 West T A M. .

400
5700

9%
16%
19%

j 16% . %
19% 19%' 19 19
56 56 56 56
94% 94% 94% 94% ..

66% 57 56% 56% %
White Motor.. 39 39%' 39 39%'+ %

10%l 7% 9% 9% 5700 White Oil .... 9% 9% 9% 9% + %16%f 18% 14% 14% .. 200 Wick Spen St. 14% 14% 14% 14% - %1000Willys Over... 5% 5%' 5% 5% ..

^rtOO'Willys Ov pf.. 29 29%' 29 29%'+ %100 Wilson St Co.. 39 39 39 39
200' Woolworth ...150 150 160 ',150 ..

100 Woolworth pf. '119 119 119 119
800Worth Pump..! 4$ 4^1^ 4# 46%:. %200 Worth P pf B 66% 66% 66%: 66%'+ %

?Kxdiv. tEx rights. Jin scrip, x Part stock, e In stork f Part extra.
NOTE.Odd lot transaction* are not recorded I11 separate lino unless sales

were made at price outside of the regular lot range.

12%

%
%
%

»'%
1%
%
1
4

%

offph PtTBMC irnvirr. stock, tlon. The block of stock was acquired
The 13,700,000 issue of the Public th" banking house In the market and

Service Corporation of Jersey 8

per cent, preferred stock off. red ysster-
day by Bonbright a Co.. Inc I«»»s net
represent new flnsn Ins b> the rpor»-

offered for distribution among Investors,
T1'r»>ti*h »rr«r In an srttels In these
column. deseriblti^ the issue yesterday
It \vn m.ide to appeir that the corpora¬
tion bad la; ued new shnrea.

TOPICS OF WALL STREET.

Midvule Skfl.

The steel Industry's improvement In
the last week liaa been felt by the Mid-
vale Steel and Ordnance Company as
well u* by the Other steel companies
That company Is operating at around

per cent, of capacity, according to
one of ita official*. which represent*
an Improvement compared with prevl-
ous figurej. Midvule during the worst
of the depression was right down to
rock bottom in operations. In January,
1921, It was said yesterday, Its opera-
tlons fell as low as 10 per cent, of
capacity. Officials of the company pre¬
dict that ita preeent Improvement will
continue and grow rapidly.

Union Oil Trouble Orewlag.
According to dlapatches from the Pa¬

cific coaat, American majority Inter¬
ests In the Union Oil Company of Cali¬
fornia are going to take every possible
precaution to keep control of that prop¬
erty in American hands. The Union
Oil Company of Delaware, which re-
cently merged with fhe American prop-
ertles of tho Royal Dutch Interests,
owns Foinething like 27 per cent, of the
stock of the Union comjjany. The let¬
ter's other stockholders apparently are
afraid that aa a result of the merger
operating control of the property may
pass to Che Royal Dutch Interests and
work against American Interests. For
that reaaon the majority interests Ir\.
California aro planning to form a new
holding company, which will take the
Union company's stock and assure the
continuance of control of the company
in American hands. Holders of about
40 per cent, of the company's stock are
said to have given their absent to fhe
plan ao far.

Parr Oil Offering Expected.
Weakness In the Pure Oil Company's

share* In the last two or three days
i» attributed to fhe report that the
company had arranged with a hanking
syndicate to underwrite $14,000,000 of its
tew common stock, which would be
offered to the public for subscription
at $36, its par value. A part of the pro¬
ceeds of the issue would be used to
ictlre outstanding notes. It la expected
that an official announcement of the
offering will bo made by the bankers
within a day or two.

Ann Arbor Rantnra.
Persistent reports in the financial dia-

i.rlrt that the Pere Marquette Railway
w&q negotiating for control of the Ann
Arbor Railroad failed of confirmation
here yesterday. E. N". Brown, chairman
of the former, said he knew nothing
of such a plan. Newman Erb, president
of the Ann Arbor, was absent from the
city, hut a director of that road stated
flatly that if such negotiations had been
opened he had not been advised of
them. The report stated that an effort
was being made to arrlvo at terms under
which the Pere Marquette would give
Its stock in exchange for that of the
Ann Arbor. It la estimated that In the
evert of auch a merger the elimination
of duplicate rail and ferry services
would effect yearly savings sufficient
at least to meet the f> per cent, dividend
requirements on the Ann Arbor's $4,000,-
000* of preferred stock. Consolidation of
the two roads would not be out of line
with tho Interstate Commerce Commis¬
sion's tentative plan for mergers, under
which tho country's railroads would be
reduced to nineteen large syatems.
Pointing out the difficulties of parceling
out the carriers in the Michigan Penin¬
sula to the large trunk lines, the com¬
mission, at the suggestion of Prof. Will¬
iam Z. Ripley at Harvard University,
grouped the Ann Arbor, the Pere Mar¬
quette and the Detroit. Toledo and Iron-
ton In a regional system similar to that
of th« New England system provided
for In the professor's plan.

Copper Stock* ImproTf.
The copper Industry'* betterment

which has been reported In tho la*t
few days, was reflected In yesterday's
copper stock market. Trading In cop¬
per shares was heavier than ordinarily
and although (rains were not great most
advances held right to tho close. Amerl-
can Smelling sold up to 48% and Chile
roso fractionally to 17%. Inspiration
sold above to, Utah at 63% and Ten¬
nessee Corner and Chemical at 10%.
A stiffening tendency in tho price of
copper metal and an improvement in
demand for it are the factors which
have resulted In the return of confidence
in the Industry. Operations in most
cases win be resumed around April 1
and the companies again will become
earners, according to the opinion of
copper men. In the case of Tennessee
it was announced yesterday that a new
concentrating plant had been completed
at Copperliilt and that shipments of
sulphuric acid were going forward regu-
larly under contracts with several im-
jjortant oil companies. At the same time
Tennessee's phosphate shipments have
Improved In the South because of the
advance in cotton.

\Veymun-IlroJon Company.
The 'Weyman-Bruton Company's stock¬

holders have approved the plan to
change its name to 'he United states
Tobac'io Company and to change Its
common stock capitalisation from 90.-
000 shares of $1 par to S<ff,000 r'iarcs
of no par.

Dcrlnrr* Initial Dividend.
The Guantanamo Sugar Company's

directors have declared an initial divi-
dend of f? 09 a share on the preferred
stock full paid subscription receipts,
which is at the annual rate of 8 per
cent for tho period from February 10 i
to March 31. Tho dividend Is payable

'

on April 1 to stock of record on
March 2fc

Pennsylvania Orders Cars.
The Pennsylvania Railroad's director?

have authorized the purchase of Z'O
i all steel ear * for passenger rcr-

.vice Added to twenty f feel dlnlns
'Ws previously on'TCl. this brings
'he to'-il of Tiew ordered to HO.
It Is the largest aggregate order for
fleet passenger cars placed hy any rail
road In 1922. Tho new cars will consist
of 190 standard service conches, tlilrty-
five combined passenger and baggage
cars and twantjr-flvo combined baggage |find mall cars. Bids will be requested
from equipment makers at oneo and
the construction of the new cars will
proceed aa rapidly as practicable.

fatl Money Eaaler.

The supply of call mousy v. >n-
slderablr increaaad yestertUy, Its rates
In the New York Stork Exchange drop¬
ping from 4'i P'-r cent, to ? per <-^nt.
and ita rata iti tl<" outside market from
4V* per cent. !'-> 3Vi par eent. The Fed¬
eral Reserve Bank made no announce-
mant regarding rat«a of rediscount or
withdrawals of United Ptatea deposits,
lha time money market was nominal.

91K.214(117 (.old Imported.
The Swedish-American liner Stock¬

holm. which arrived yesterday from
Sweden, brought told bars and Ger¬
man gold coins valued at. more than

Tha National City Bank re¬
ceived 190 eases of gold marks valued
at about fl.SW.oflO. Hid the National
Bank if Commerce in New Vork ninety-
eight cases of bars, valued at 12.4*4-
K'T. and thirty-fl*e of gold mark:
valued at *l.a».J».

Jf OE SIEVES ELECTED.
Jean r>e Sleyes was elacted yeatenla.v

i'lce-pre«Ment of the frraneh Vmerfcar
Bnftklng Corporation. Nugent Fallon
was eh-ctetj Its treasurer to sue eed Ar-
thur Terry, resigned.

The Strength of*"'
Sterling Exchange'
and the advancing ma -ti
in Ijandon for bonds have
created a market for Brit¬
ish Victory 4s, Funding 4#.
National War Bonds 1929-
47. National War Loan 5s,
Exchequer 53/i» at or near

the original issue prices.
There are other internal
issues which have not as yet
responded to the general
market improvement.

Ft Buwition* writ»
tor Lttttr BX-i.

A. B. Leach& Co., Inc.
Investment Securities

62 Cedar Street, New York
rbl«*(o Philadelphia Bocton
Cleveland Minneapolis #crant<- .

Detroit Pittiburffc

Accounts Carried
on Conservative

Margin

Members of

New York Stock Exchange
Chicago Stock Exchange
Chicago Foard of Trade

TOBEY&KIRK
KBtablishcd 1873

25 Broad 8t. 208 So. Ia Salic St.
New Vorlt Chicago

Good ©
Preferred

Stocks
with dividends free
from Federal income
taxes, are ideal in-'
vestments for a man
of moderate means.

Present trend of the in¬
vestment market indicates
increasing activity and
higher prices for good
preferred stocks.

Send for list of preferred issues

Henry L. Doberty & Co.
Bond Department

60 Wall Street New York

We specialize in all

Hartford
Securities

i
Direct

Private Telephone

Gwynne Bros.
Nrui York Stock Exchange

Tel. Broad 5270 25 Broid St., N. T.

First Mortgage
Bonds

Railroad Utility Industrial
We have prepared a list of

twenty first mortgage l«*ues yield¬
ing from 4'/af» to 7V:% and
maturing in 5 to 35 years.

Sinking Fond provisions,
terms of redemption and equity in
junior secmities are presented in
detail.

All these bonds are listed on the
New York Stock Exchange and
the selection will be of interest
to every buyer of high grade
bonds.

Atk for Ltst 141

FARR & CO.
Mambtrs N«« York Stock Exchans*
133 Front St. (Cor. Pina)

T«l«phona John IMiV

..J JL.

.ro riT rb rR5T« os doi.lir.

MaAPviui w March 9.Oapoaitar*
of the Bank of l o, -autvlll*. closad n4W-

hI weeks a«o by its president. Paul
Sturt<n aut when he iliacovsrad Irreau-T
arlti i In it.« caafelsr'a accounts. m ill nt-
-lv about .15 cents on a dollar, it
nnotinr»d to-ilay. Tho aatlmata Ns

maii'i up from th« raport of th« appraU
.«rs. which placed tha "s»#ts at .fHMa4

Nabflltlta at It.ntMOO.


